
Sinclair Consolidated
Comprehensive Description of

the Sinclair Merger
Its position in the World's Market and its
relation to the transition now occurring in
the Petroleum Trade.
Circular T-3 with much new information,
balance sheet, geologists* report, double page
map of oil properties, pipe lines, refineries,
etc.. sent upon request.

LYMAN D. SMITH & COMPANY
Members New York Stock Exchange

34 PINE STREET NEW YORK
Telephone John 1100

Allied
Oil

Corporation

Yielding
over 10l/2%

on the investment

Send
for
our

Analysis

JOHN V. DUNNE & CO.
44 Broad Street, New York

AMERICAN SAFETY RAZOR CORP.
A Virginia Corporation.

CAPITAL STOCK
Authorized $20,000,000.all common ttock.par value $25.

No preferred stock or bonded indebtedness

EMIL MOSBACHER
Specialist

67 Exchange Place New York
Phone Rector 435

Aliiecl Oil
Corporation

Important Independent
Producer and Distrib¬
utor of Oil and Gas

Si ..-

Consumer*? Gc ? & Fuel Co., Tex.
Centra! Pov. er& Light Co., Tex.

Dalsa Oii Co. of Texas.
Allied D:¡!::r.-,' Co. of Texas.
SanJacinio Petroleum Corp.,Del-
Alamo Petroleum Corp. of Del.

Oil a ' totaling
appr 85,100 acres
owned through subsidia¬
rle*-..

Present daily production
from 8 o I wells in Ranger
and Burkburnett 6,500 bar¬
rels.

Open flow capacity of 6
gas wells n Mineral Wells
field 4 0( 000 cubic ft.
daily.
Fourtee-i additional oil
and five .. now be¬
ing drilled.

Properties also include 25
miles ol pipe line for trans¬
portât;..-.: : natural gas to
market, gas distributing
plants, long term fran¬
chises, and 7 complete
drilling ot

AMPLE FINANCIAL RE¬
SOURCES FOR COMPLE¬
TION OF DEVELOPMENTP RO G RA M ASSURED
THROUGH RECENT AR-
«ANGSMENTS MADE
*ITH 1 i'.ADING «NEW
.y0RK HANKING INTER¬
ESTS.

Sen f r ¦;,- ¡al lei
!,,S Julie inj ttmotion,

ORDERS EXECUTED

KOHN & COMPANY
35 Broad Street New York

States
orporationSf .President's Report for

8uJMt s'* months period,howmg a iarge increase ofSSW be mailed

&Ç' COLLINS
*»' Madiwn Ave., New York

Bought.Sold.Quoted

American

Safety Razor
Corporation

Gwynnc Bros.
Specialists

:¦ Broad SS80 to 323& Î5 Broad St., N Y.

Cadet Hosiery Company
An 8'V Preferred Stock is

oflered at par and accrued
dividend, carrying with it a

23 ' '< E3onus of Common
Stock, which is now paying
monthly dividends.

Preferred Dividends are now

being earned 12 times.
CIKCl l.AK C. T. K.

¡

9
Members New Wt'k Stock Exchang«
115 Brondway, New York

LîBERTY BONDS
All denominations bough« for ,-ash
liaaod "n ih« < !<>-lnK we pkj to-duy

$50.03 t«r it *.*>(>.:('..... Bond, SO Coupon«
S-t ".:!"> for ii $.'><!.'¡«I 4". Itond. 1 Coupon
¡547.81 fora $50.3d 4Vi% Bond, 1 Coupon
84?.71 for a $50.4iii4'j'. Kond, S Coupon«
i.'iU. '!'.> tor u $50.5th 4%*,« Victory l.ouu

PURDY & CO..
Tel. .lohn 3174-3-6-7. 34 Tine. St.. N. T.

I

H. Raphael & Co.
Investment Securities

74 Broadway, New York
Telephone 5333-4 Rector

+m.& 111&ß.*g? m" tt

Investors read
Tk Wall StreetJmil

The Day's Bond Market
U. S. Government Bond»

Yield,
per cent

3.49

Liberty ¡asura
Transaction»

The following table gives the trans¬
actions yesterday and the approximate
investment yield in the general Liberty
loan issues at closing New York
Stock Exchange prices:

Bale»
Liberty 31 2*. 1947. $598,000
do 1st 4s, 1947. 30.000 4.29
do 2d 4». 1942. 1,078,000 4.39
do 1st 4'4», 1947. 214,000 4.55
do 2d 41/48, 1942. 3,839,000 4.64
do 3d 414». 1928. 2.621.000 4.70
do 4th 4'4k, 1938. 4,098,000 4.68

Victory 4%s . 1,068,000 4.78
do 3**4s . 294,000 3.80

Quotations
Net

Open. High. Low. Last eng».
Liberty 3%..100.06 100.14 100.04 100.06

do 1st 4.1. . 95.10 95.20 95.10 95.20
do 2d 4«. 94.00 94.30 93.94 94.26
do 1st 4! 4.1 95.20 95.30 95.20 95.30
do 2d 41 4» 94.24 94.48 94.16 94.33
do 3d 4'4s 96-06 96.60 96.00 96.52
do 4th 4/4S 94.00 94.80 94.00 94.54

Victory 434s. 99.94 100.00 99.92 99.92
do 3-Y»-.- 99.96 99.98 99.96 99.98

Bid and Afked Quotations for All
United States Government Bonds

Liberty
3Ys. 1947
1st 4.1, 1947.
¡2d 4s. 1942..
1st 4Í4S. 1947.
2d 4',48. 1942..
3d 4'4». 1928..
4th 44,4*. 1938.
Victory 43 4S
Victory 39-4»

Pre-war issu
2s reg, 1930.
2s coup, 1930
3» re». 1946.
3» coup, 1946.
4s roc, 1925.
4» coup, 1925.
2s Pan. c, '36.
2s Pan. r, '36.
2s Pan, <., '38.
2s Pan, r, '38.
3a Pan. re«.
3s Pan, coup.
Phil 4s. 1934.
Phil 4s, 1935..
Phil 4s. 1936..
D. Col 3-65s .

(losins
Yesterday

Hid Asked
100.06(§>100.10
95.2ü(ftí 95.-10
94.20® 94.26
95.30(P> 95.50
94.34®. 94.38

. 96.501» 96.52
94.54® 94.56
99.92(S) 99.96
99.96(in 99.9»

Cloi
Tue-

Bid
100.06®
9b.1U(ft)
93.98Ca*
95.20®
94.20®
96.04@
93.96<g,
99.92(5«
99.96(u;

*tr,f!
.(lav
Askefl
100.10
95.30
9-1.00
95.30
94.24
96.06
94.00
99.9a
99.98

es

.100
..100

89
89

.106
.106

99'
99'
98«

. 99;
89
89

.. 92
92
92
97

«\ 100'
(a
<& 92
& 92
(ft106!
@106|

2ÍÍ
2*
Z@
2®
® 91
@ 91
@ 96
® 96
Cri) 96
@

99' 2&ioo
°9 ¿®100(§ '12

<S> 92
@ 106' 4
<cp106 4
® 99',
@ 99%

98?4(g
98Y® 99 U
88 ® 92

& 92
® 96
® 94
@ 95
®100

89
89
106
106
98
98

90
90
90
97

Foreign Government and

Municipal Bonds

tNev York Stock Exchnnse Quotations)
(Interest To Be Added)

Anglo-l'rench Kxtern 5s, 1920.
Argentine Intern 5s, 1945.
Canada. Dom of. 5s, 1921.
do 1926 .

do 1931 .

Chinese Gov Hu Kug Hy 5s, '51.
Cuba Kxtern 5s, 1944.
do series A, 1949.
do 41 gs, 1949.

Dominican Rep 5s. 1958.
City of Bordeaux 6s. 1919. ....

City of Lyons 6s. 1919.
City of Marseilles 6s. 1919.
City of Paris 6». 1921.
Japanese Gov 4Y-S string In, '25
do 4!/2s, 2d ser, 1925.
do 4s, string In. 1931.

City of Tokio 5s, 1952.
Cn King G B & I 3-jr 5¡ 2» '19

Rid
97Y
76
98'.,
94'. o

941 a
58

do 20
rr b',2*,
->t 5!2s, 1937,

90: 2
79?.,
91
99%
99%
99%
961 2

82
67
68
99««
98Y
97Y

A > lied
97
763/4
99
95
95
59
94
91
80

99*4
99m
99%
96%
83' j
321/
72
70
¡00
98Y
97'. 4

Foreign Bonds Dealt In Flat
Mei Extern strl 5s of '99, 1945. 52 55

do gold 4s of '04. 1954.45 -49"

Anglo-French 5s
33,000. 97%
4.000. 971/2!,
11,000. 97%
500. 97' a.55,000. 97-ig!

:'L.6.000. Ö/'i »j5,000. 97%
26,030. 971 ¦¦¿\14.000.97A
:2,000.97'%10,000.97%
¿,000.. .. 97%;2.000. 97A|4.000_ 975«:
5,000. 97</
5.000. 97%Argentine G 5s
1.000. 76%
1,000. 76%6,000. 76Î4Chinese Ry 5s
2,000. 59
10,000.583410.000.58

City of Bordeaux 6s
75.000. 99%Cit\ of Lvons 6s
20,000.99Y10.000. 993.4City of Marseilles 6s
25.000. 99%City of Paris 6s
2.000. 96'43.000.96'

(Sales)
City of Paris 6s

2,000. 9634
Dom Canada 5s 1926

1.000_ 94a
U K of Gt Britain

& 1 5' 2s 1919
10,000.100

do 5' 2S 1921
1,000. 981
8,000. 98Y

do 51 g* 1937
2.000.97Y
2.000. 97^8
2.000...... 97'8

N Y State 4S ,958
31,000. 98%

N Y Canal 4s 1961
20.000.99

Virginia dfd 6s B B
& Co ctfs
1.000. 61

N Y C 4' 2s 1957 May
10,000.101%

do November
10,000.1017«

do 4s 1957
2.000. .... 9234

«lo 4s 1958
.1,000. 9234

do 4-
48,000. 92~,
28.C00. 93

, 31/gS 195L
3.000. 82'.

Railway, Other Corporations
Am Smelting 5s Inl Agricultural 5s

16.000. ..... 84*8 1.000. 82
5.000 84Y Int Mit M:,rine 6-

Am T & T c**t 6s 28.000 97
5,000.100 IK C Ft S & M 4»
17.000. ..... 99Y 1,000. 66
8.000.100 Kansas City So 5s
2,000.100%; 1.000. 76

10.000. .... .100' 4 1,000. 77
4.000.100' a Kansas Citv Term 4s
1.000.TOO 5,000. 74
5,000. 99%!Lehigh Valle» 6s
1,000.100'4! 5,000.101%2,000. 99%'Lehigh Val Coal 5s
5.000.100'4 2,000.100
1,000.100'4 Llffget! & M"7s

do col 5s 10.000.111%2.000. 8534 LAX unified 4s
2.000. 85' - 1,000.,831 i.000. 86 do N F & S 5s
2,000. 86''2 2.000 . 94' -,

5.000. 86Y Lone Island con 5s
do col 4s 2.000. 92Y1,000. 82% Midvnlr Steel 5s
1,000.82' g 10.000. 8C',,

Armour Co 4' ,s 2,000 . 87 4
2.0C0. .-. .-. 8334 M K & T 1st 4S

A T& S F cen4s I, ,J«?00.**Vz1 000 77? "° Pacific iren 4s
6,000.'.!;;; 78 lf*22?** .¦G6'"
8.000. 77*8 .1-00^. 57
5.000. 77% '2-°°2. 5e?«1,000. 78 7-CM. J?

Atl C I. 1st con 4s N 0,! T & M" 5s
1,000. 7834 17.000.58 .,

do I. & N 4s 7-°°0. 58'?5.000 7|34 ]'000.53?8
Bnlt & O tern 6s 'NI Central deb 6s

5.000.... 961/4 1,'°°0. ¦'''¦<
10.000 ". 96'8 4'000. 9r'7'-'
2.000 96'" , 14*00°.95''^

do cvt 4' 2s <l0 con 4s reK
3.000 70 A-°°°. g8

do gold 4s .NY C&St L deb 4s
1.000.70'4 ., . 2C/°. 72
2.000 70 N * 1,oc,; ( " 4q

do p I 3'2s |. .
1'a°0. 68'.,-il.OOO.2.... 85'2 N V N II & II 6s

doSw 3Y« *| vu000, k 76 -'
1.000 81), N > R>s ifg 4s

»way <L- 7th Av 5s V?00 371^
3.000.. .. 64«/a A 4;C;°?. 37

Brooklyn Rap T 7s d" a'*' 5s
1,000.... 7'->H 2-oy>. 11' '¦>

do 5s 2-000.11%do ctfs of deposit
3.000 11

N V Sute Rys con
4'~s

1.000. 5534N V Tele deli 6s
1.000 . 993/4N V Telephone 4' 2s3.000. 86' ..

Central Pacific 3'Ps N » vv & Bn 4' ¿s
6.000. 82 2*°°0 44'/ado gtd 4s L, 5.090. 44
10.000. 743.: «Norfolk & VV cvt 6s
4.000.74% **.000.104'4Ches & O cvt 5s ^.000.104'-
1,000. 84-38 . 1.000.104<4do gen 41 2» do ron 4s

10.000 ._ 75 L, 4.000. 77Ydo rvt 4-/2« Nor Iori'ir 3s
3.000. 78% 10,000. 56 ,3.000. 78' a J-00«. 563-,C B & Q gen 4s I0" sh"rt l.ine 4S
2,000. 783d' , .,.3-000. 824.000. 78' 2 racine T & T 5s

do Denver 4s 3.000. 87'i3.000. 95'-4 Prni' Van* 1921
do Illinois 3'2s 3.000. 97.1-

1.000. ..... 72 I 00 5s 1968
do joint 4s
15.000. 95%22.000.9534
4.000. 95%
11,000. 9534
1.000.95%

88,000 953.,
12,000.951

6,000. 54
Buff Koch & P F,s

1,000. 95
Bush Term con 5s

2.000... 82
Ccn of Go Kv 6s

1,000. 97
Central Leather 5s

10.000. 97%

1,000. 911-1.000....;; 91yI'.OOO. 91' .:
1.000. 91%do gen 412S5.000/_ 81%do con 4'a.s
2.000." 923.

V000 95% Peo G & C of C 5s
2.000. 69

C Gt tnSRUr* 4"
re, iPcre M.nju«iu 5.3.°00 . 56< g 1,000... 842.00J. 571/V d.4s.

C Inil & I.imiIh 5« 1.000 66
L M & 81 I» cvl 8,000.110BsnerB do 1924

.°°..£# 10.000.104%
. 1*°°9,. 74/8 2-000.104'2do O*' 4I 2« Pub Scr of NJ5, 2

5.000. 74« 7, -.QOfj * ¦>¦

3.000. 74 ReadlnéTcn 4Í '

6.000. 74'/, i ot>o ma34.000. 74 2I lo;0o5. 1*2.0001 ..... 74« 'J Republic I 4S6,
*

do ri* 4' 2s 2,000 Qti'
. ¦.-»->..651.,« A:::;;; Jigdo son 4h ser A g 000 »m

, y0?",.. 66i« 1.000.... 61 «a
3.000. 76 4,000 09

2.°0;>. 69 1 000 71doÍ0r¿Pw6w8. Ist »'¿»P-iiwAdo 5s (. &. V \\ div 10 00O «¡71

cx N-T .. ,.S7-8 ioooo:::::: ¡laC & N M Ken 5k 1 00j p-^,2
J
1.000. 97«, do 5s °er »

*

do urn 4s 5 000711.000 78«, do«dJ6-.
1K000y5S 79I ,

1'000. 62'/?

""A4.8. ..68 ShToOL04,/i' 6fi^2000 es-/, Ä;;;;; :»
..-...,

2.000.. 61'.-, ^OM. 50*K
t.,000. .1171.4 go I'acific cvt 5sdOr000 R7T .1.000.103' 2ï£° .¦ f¿,',8 27.000.104

do 6s 3d paid 2 000 1048.000 ... 88' 4 dorvl Is. 4
4.000.'..... 88 ¿QUO po,1.000 .....88.,4 Horff4s. ^ *

Cm IM l,& ( 4.s 1000 763,registered ? 000 «7?
cc»9iï4i^! Ä::::: 77-ri.ooost.L.4/72^ ,,. 2;r."'<
,.. »,.;.... 78!'i 12.000. 70Cleveland S L 4'/?s Southern R, 5,
r 1 t i 1 V 12.000.. 877Ó( ol Indu-irial 5s , ^r-ct 00

c

i.000. 78I/4J do-'«
.

("'
5 WW4"28 783' ,.

8'000. 63

r.i 5l°f^'r¿-787/«! 1S00. 90* llîlim (. & E 5S Third *.- "fj A
1 000 ' 87« 1,1,r" ">v rre 4s

I on I,as <\l Cs o nnri , ,
-

11.000.997'. , n3;00P- -

el & II rfg 4s 7 ¿004.000. 811/ 5000*' I,Den & 17 G rf-r 5s ,..;..5'1,00., V 30
100,000... *.. B7%lUn,on1Ï5g,flc6»1ÛM10 ."""«T r,n l.UUU.10^ >^

Detroit Edi8o.iV.!5s ?;ggg J^
3.000. 0-3 """Vonn-Detroit T Rv, 4< .« 1'°^° P ¦',
1.000..:. 70«-.. rio 4-00,0.f3!-

Erîe prior lien 4, *| do CoV00¿s
doAn 4, 4,'?JCd';f/SI'Tffl- : 5»v! fi3^ooPO!,,t. 30

I.OOO:: 48?i l '¡)u'!{>- >«v 5s
dr. rrl 1« ^»r A 1'ltts issue

"000 4** 15.°°0. 74'iS:::::: Tw4:x]s H0(^& '5;-
do e'vl 4s sei- D .'' 2,000 . 77 ,

GenFlTdebá, ^ !«B&7Í" ?? «
wen h-ier neli os 0 ftlr. ,-,,

2 000... Q534 .
2-000... .103*4

! lud & M rfiî 5s -nrin1 000 56"., o'0í)0.e'
doiñcS«,. * 5'°00. 87'8

1 000 1-ii 1'0°0. 87
,'oVo 153? ?'-00->.S6*..

Illinois Ceniral 5« 's
S l S 8J»$}a* 6s ,no'18 000 05 2.000.102",

2:000.:::: 95^8 10-°00.103
do 4s 1952

8
r . ^.°°0V-- 103'-

8.000. 731/41 S Si*vSÎ " f 5s
Illinois Steel 4',s i'.>. |8343.000.T B47H 5-000. 9E*fi

2.000. E5 Q-°00. S9
Indiana Steel 5s ?'°°0. 9S7fl

2 000. 95 ,,- . 4ù000v- "
Intbo-Met 4'/28 W ««ouh Ist 5«

21.000.. ... 29 j .1\°°°. 907.8
5.000. 28', d0 2dn^2000.. 28'/;.w , i,000:. 81'-,

15 000 -Jg s««'st Maryland 4s
i.'ooo.:::.'.' zs^v^i00».-- _..¦ 57
000 23 " e»t Parilir 5«

5.000:. 273.a' 2000. 82Í2
3.000... 27'-. Wmal '.000...... 83

do .!fs of denosii Western I mon 4' s
4 000?.. 27'/4¡W ,22c000. 84'.

Intbo K T rfg 5s U e8t ?*». 4s

22.0^0.591/4 îvu '^°. 73' »
4 000 59' ""s»" f o 1st 6s
24.000. 58'/ j 2.°0P. 98'4
20.000. 5P'

' do c,v* 6s
7 000 «-,31 2.000. 971/3
m.000.58 3.0OO.973g
30 000 571 , '-O00. 97.>
3.000 57' '¦ 7.°00. 97%

33 000 57
" '.000. 97',%

12.000 56' ,
t..000. 971/

10.000. 57' r)-000. 97' .

10.000 57 ....
-'O^O 97

17,000 S7 -"iscor.sn (7 4s
lnt Agricultural 5s 3 °°0. 683«

1.000. 8277, 6.°00 68'5

BhI and Asked
Quotations

The- foUowinc tiible rîvcs the closing
bid and asked quotations for stocks
listed on r h New York Stoc.'* Exchang«
but not traded in yesterday:

BI'l. /..-k.d. nitt. A-kcl,
Ad Rumely pr 1' ,, 71 Ktlsoy Whfe.l A3 ;,o
A Bk Net'.' pr 47'4 4'"4 do pr 9.1 fi1
A Aq Ch pr DO '17 Ki'o!. A D M ¦> f!
A ¡ii,.; S pr '.¦« do pr .If) ~o
A l: S Frtri 85 ^ Kress Í. Co B2'4 8«l
do pr IH7J 200 do or IdK

A t i f pr III,'» llti'i Laolcde fias 4!» bo
nni Co.»l ''5 Lalw E s. W T ,. 10
A Cot Oil pi '..' '. LISO i M T. 230 îlfl
Ain Lo^o pr. 106 107 do pr
Am Shlpbldg 15 l.-W B
Am SmiíI pr ','. 100 do 2d v .107 117
Air St Fy Dr 04 95','2 Lu.-iilarJ p.- Iifr, 114
Am Suqar pr.lir I'I .Manhe.t Biiach 'j ?'
Am T.'l «, C 55 60 Mnni.it El 70 75
Am Wool pr .105 lOB Manhat Shi.-t 2D'i .¡0
A 2 ', L pr58;a 59«/¿ Mat Al W ÎU -lo
Ann Arlifr -1 "i Mov OfP St 98 leo
do pr .. Hi 30 iMex Prt pr KJ7 M2

Assirts RI Co. 2'1 1 !Vlr;h Contrai 100
A t) (i m pr 7V", 76 'MSP4 S S M Ri 86

rio 2J pr 7i'd 76 do pr ... 9i>', 100
At Ci,- a ut 8 , 10' do Isd !lr.u^ r.9 60
At Cua-.t Llne9l«i 94 "»'ont Pi.w pr.102'.', 107
Af! 6. W pr 7" 73 Morris Í, ¡7s ''.>.
Bn!d Loeo pr.lOÛ'2 106 NasO *¦ Chat..105 117
Barrett Co pr. 112 lu Nat Biscuit 115 117
Beth S 7th pr.100 105 N C ¿ á pr. 105 107
t'.kii Edlion 97 101 Nat Liad p; .106 II«)
FJkn Un (îaj. 7:î 77 N HR M l»t pr II 2o
Brown Shoo 14 96 NYC&Sl 1st 59 64
do pr 96 «B N y L Í. W 90' 2

Burns l'.rs pr.103 112 N Y 0 Ä. W 19 20
Brunswick 10' II ¡Norfolk So 14 15
BurT R & P. 7.3 Norf t W pr b': 74
do pr 93 Inr» Owt'ns Bnt 53*i 55

Buff A Sus l>o 70 do pr I0I-«., 192
l'o pr 4,3 52 Pao Co 1st pr 70 KHI

Bush ïnrm 85 100 "" 7d pr 45 w
Cal &. Ah.> 71 «'2 74 Pac Tel i. T ,,1'j 34'.,
Can Soutlir-i] 4V, 48 P Am Pet pr.203 207
Cru ol N J n 205 Peoría .S Ir, 16
Cun» Fdr> .. 29'.'; r\rf Mar tir 40 47',
do pr 45 60 do pria,- pr. 61 6'.

C & Ait pr I2»i |5«;iP C C & S L 60 70
C S, E III or 10 li Prtri Wulll 35 45
C i. N W pr 124 125 <u 1st pr 95 JUO
Cl 4 Pitts HO Pit's Coal pr 90 «3
CSP M ¿ O 65 75 P F W A C 129",) l!l
do pr 100 III) Pitts Slow pi B-. '4 91

CCCtSL pr 63'i 70 P 4 VV Va pr 79 RO
Clue-tt Pfab 7," 81 Ry St Spr pr.IbS'a ItO

du r' .10'", . Reading Ist pr 35 (6
Ci S t pr 50 55 do 2d pr 35' 1 3
do 2d pr 42 52 Roval Dtiti-h 95 10".

Crmp Tab. 52 57'i.SavRije Arms 77 79
Con Clqars 58 <.:¦ ,Socb A L 9v, S%

do pr 77 t-n do pr 17 .. Ill
Crex Carpet PO «.R Sturs Ror pr II« 125
Cu A Su pr 104 104' S-S S &. pr 'in 4 ;
O L i W 182 16 i SPR Sugar 158 195
Dit Edison 118 123 Stand Mill pr 85 '«

Det Un RR 110 St;p StcH pr.101 105
D S S 4. A '''a 4' T *. P Id tr.300 50«
do pr Id Third Av RH .11 21

do pr 91' j 94 j do rlts 9 U
Fed M & S. Il', 14 do pr 15 25
do pr ... :>(>. .32 do ctfs pr I" 25

Fisnor Bv pr 107 108 'Twin City R T 44 47'..
Gcmi Cnrm .140 It 5 l'o pr 8 ,'4 I2Î

do pr 100 Ic4 Underwood T 170 180
Gen Cigar pr.104 IP5 uo pr lOh iiî
Gen Mtrs pr 90 91 ^n Pac pr 68'4 /O
G M i No. 8'¿ 4 Un Cío St0M*.l75 210

d') p. S3 3T do pr .II? 140
G S S 1st nr si 98 ,Unlt-d Dru- 14» 150
Hartman Corn 83 S4 U Drug 1st pr 52'i 52'..
Honti^taks 70 75 Un Rr Invest. 9'4 IT',
lnt Agrlcul 75 25'j do pr 22' 73

r!o nr fllVi R2' USC4.P4. F pr 63 66
lnt Har pr 'r- HO U S Al Dr 105'.- 107
lnt Faner pr 95 105 U S RI Í. 42 4>
do 0, stpd 76 77 Va C & C 61 t.7

lnt Nickel pr. »11 93« Wells Fargo 56 62
lnt Sait . 54 (We-fse M 1st 60 70
Iowa Central 6', 7 Wilson Co pr R6 on
Kavsor .I7\, (0 Wiliys O pr 93' 2 <U'¡,
KCFSiM pr. 52 65 Wis Central 50 36
K City So pr 50 52 Woolworth pr.|I.V4 .

Kellv Spr pr. 92 98! j WP i M pr A 93 94

Stocks Kx-Dïviclenil

Sept. SO \llis-fli¡ilnifrt MfR jif Çl'a:
s<ept. 28 Am, Agricultural Chriuical i
rstrpt.'.'ii Am. .\yricultnrftl < hrm. pr 1J4
Oct. 1 Vmerïcan >t<-rl t*drs. t. ctfs Äi
Sc,tt.*î."> Associated Oll. l*i
Sept.'.*'; Atlantic National ltank... '."a,
Sept. 2.1 Barrett Co. pf. 1%
Sept. : i Brooklyn t nlon (îas. l'a
Sept. :*0 Central Coal * t'ok«>. IV»
Sept. 30 Central f'»;il & t «>Uo. i>f H4
s«-pt ..."> ( output. Tab. Record SV<j
Sept. ¦"."» Eiullcolt-.loliiison tciiip. ctf« %
Sept. 25 KnUicott-JoluiBon t. «.s, pf.^ l*+

NEW ISSUE

American Safety Razor Corporation
(A Virginia Corporation)

Manufacturers and Distributors of Safety Razors, SafetyRazor Blades, Shaving Brushes and Shaving Accessories.
CAPITALIZATION

Authorized $20,000,000.All Common Stock, Par Value $25 ,

No Preferred Stock or Bonded Indebtedness
BANKERS TRUST CO., New York Registrar. MERCANTILE TRUST CO, New York TraiWer AgentThe Corporation is a consolidation of the Gent Safety Razor Corporation,American Safety Razor Co., Inc. (Ever-Ready Safety Razor),Kampf Bros. (Star Safety Razor and Shaving Brushes)

OFFICERS
JOSEPH KAUFMAN, President GEORGE L. STORM, Vice-PresidentJULIUS B. de MESQUITA, Treasurer MILTON DAMMANN. Secretary

DIRECTORS
GEORGE L. STORM, chairman Board of Directors. LEON SCHINASI, Présidât Importers St. Exportersformer President Tobacco Products Corporation. Insurance Co.
BENJAMIN BLOCK, Block, Maloney & Co., ^ÀLJ£? 2AÎSffîîîV«*%""% 1ïl*. r>^ ~r74 Broadway, New York. SAMUEL F. WILLIAMS, President Sweets C-ompany of
FREDERICK H. HOFFMANN, Treasurer Gem Safety JULIUS^'. ^de'MESQUITA. Vîce-President AmericanRazor Co.

Safety Razor Co., Inc.JOSEPH KAUFMAN, Presiden- American Safely Razor JULIUS MUNDHEIM, Vice-President Kaufmann's De-Company, Inc. partaient Store, Pittsburgh.
IIV summarize from the President's letter, Mr. Joseph Kaufman as follows:

The remarkable growth of the dollar safety razor is parallel with the commercial progress made byall three of these companies. The output of safety razors and safety razor blades has steadilyincreased from year to year, so that it is conservative to estimate that the sales of the combined com¬panies for the calendar year 1919 will show well over one hundred million (100,000,000) blades and wellover two million (2,000,000) safety razors.
0

Advantages of the New Company The American Safety Razor Corporation will promptly eliminateinnumerable items of overhead inevitable under separate operation of the three companies aboutto be consolidated. Through concentrated purchasing, production end distribution not only willprofits be greatly increased, but the razors and blades of the several concerns immeasurably im¬proved in quality by the inter-adoption of hitherto jealously guarded secret methods in manufac¬turing unique to each plant.
Management .The management will continue in the hands of men who for more than twenty yearshave successfully conducted the business of manufacturing Ever-Ready. Gem and Star razors.
Plants--The company has three plants in New York City, a" manufacturing blade plant in Toronto*Canada, and an assembly plant in London, England.
Net Earnings Based on the business of the consolidated companies for the first eight months of 1919and the unfilled orders on hand, it is conservatively estimated that the net earnings for the current

year after providing libera! expenditure for advertising should be not less than S 1.500,000 and thenet earnings for 1920 should not be less than $2,000,000. after appropriating from gross earningsapproximately $750,000 which the company plans to spend in an extraordinary advertising campaign,especially in the development of its foreign markets.
Stock Issue -In behalf of this company we are offering 400,000 shares of this stock at $18.00 per shareif, as and when issued and subject to the advice of counsel. The market, for the present, willbe on the New York Curb and we are advised that application will be made in due time to list iton the New York Stock Exchange and on other exchanges in the leading cities.

ALI legal details will be approved by Messrs. White & Cose, New York and by Malcolm Sumner, Esq.. New York. A cer¬tified audit of the books ot the constituent companies has been made by Arthur Young & Company, Certified Public Account¬ants.
We are not resrxrnaiMe for information contained in thts advertisement but hare obtained U from sources which ice belif* to &* reli -.'.le.

Block, MaSoney ác Company
74 Broadway, New York 203 S. La Salle St.. Chicago#

All of the above issue having been sold, this advertisement appears only as a matter of rec
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:' the capital stock of the Northern Texas

nil Co., In«-., lonsiftiri!*. of Là'.O.OOf» ahari

Russia's Debt Placed
At 50 Billion Rubles

Interest on State Liabilities Is
Figured at $64*5,500,-

LONDON, Sept, I fCorrespondence
a:' The A.' ;oc ited Pi es -. Intcre -. on
Russia's àaii« liabilities to-day amounts
annually lo approximately $045,500,000,
according to a statement issued from
Omsk by the Minister of Finance of the
Kolchak government.

In 191*1 the rait:«)!!;«! deb. was S.^r1,:,-
000,000 rtibles, the statement say.;. In¬
ternal war-time loar.- aggregated a:*.,
UDO,«Hui.non rubles, while loans eon-
tvacted abroad amounted to 8,000,000,-
00!) rubles, thus bringing the debt to a
total of about 50,000,000,000 rubles
Aboii* 50.000,000 rubles yearly would
be required for the amortization oí" this
tri m,a*.dea .-um.

TI a statement points ou*, the fact
that the figures quoted in rubles repre-
sent fictitious values, as the foreignloans were issued abroad in English,American, French, Japanese an«) Ital¬
ian currencies, which cannot be con-«
verted into rubles at the old gold rate
of xt hange.
U hereas France in pre-war days was

Russia's largesl creditor, it is noted
that Great Britain supplied the bulk
of Russia s financial requirements dur¬
ing hostilities, with France, America,
Japai and Italy ranking in the order
named.

American Shipbuilding
Pays Extra Dividend

CLEVELAND, Sept. 24. Directors of
the American Shipbuilding Companydeclared the regular quarterly dividend
of l -\ per cent <>n the common stock
and an extra dividend of 2l.i per c nt,
payable N'o .-ember I, to stockh d
record October la. and decían
usual 7 per cent dividend en the pre¬ferred stock, payable in ''air quarters.'

Stock Exchange Changes
At a meeting of the Stock Exchange

governing committee yesterday tha
following changes in committees wets
ade to fill vacancies caused by the

resignation of E V. I). Cox, who was
recently elected secretary of the ex¬
change to ^ac«"à««î George W. Ely:
Committee on business conduct, F.

!I. II. Simmons, vice-chairman; IL G.
S. Noble, a member of the committee.
ommitee on Clearing House, E^H. ti.

Simmons, vice-chairman; Robert !'..
Atterbury, r. member of the committee".
Committee on securities, S. K. Prince,
chairman; Robert. Gibson, a member
at" tin- C «a.fr, it toe.

Strotii - fon« *vas elected a trustee
to ;;;! ti. vacancy on the gratuity fund
due :. the death of Henry C. Lawrence.

Resolutions aer«> passed expressing
regrel over the retirement of r*. r. ('<>.
from 'a.- governing committee :ind the
resignation of Mr. Ely from the seere-
taryship à' the exchange.

Tifl-nn

\\f E hold no brief for or against a shar¬
ing of profits between employer and

employee; nor do we believe that because,
in the main, profit sharing plans have never

been successful, they may not be in the
future.

OUT we do hold that no mere increase of
payment to employees, whether as

wages or profits or both..will be of lasting
benefit to them, if they spend all they get.

pOR ñ&e of prices will offset the wage
«gain precisely to the extent that wages

are expended for consumption.

*-|^ HE American wage earner is of sound
"

common sense. That he appears some¬

times to disregard what some of us know
as economic axioms is mainly because he is
acting largely on misinformation gathered
from the ever present orator of the soapbox.

VW HY should it be left to the forces of
unrest to talk to the wage earner

where he is, in language he understands, on

subjects he wants to know about.

The strongest foe of lies is truth. 3

But it must be spoken on the spot.

VV/'HEN the wage earner is a capitalist
he will rail less at capital. Rut his

capital must come by acquisition.not by
gift
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